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50.3%- 66.8%7!1 59.0%, = B4 Hi 1435 6.9
AT G RIE B KGR BF AP T R R
P, RAGHAT TR, MR, ##. fHass
PR EPEIG K, BEE ik 41%. 25.8%F1
19.2%. 2021 “FLLK, [H &5 A i 3
HEEA, E 0 KSR R PR b kR sk
FI3 3 gl PMI AREETEY 5K X 8], $zshEE
RGHR SRR R B S5 D FE R, 1—4 H,
JEE I R D S A R B 1 R 2 S K 7.2%.
6.7%1 30.8%. 5 Ko b M A% PR - K

KRG B W, Sy 1t 00 i s
15.5%. 58.8%71 32.9%, % KIZ ATy =
PRHE T8 4.2 N 90

(2) BENTAS

¥ ESFARRERYT KOEE, 2K
BAT BB LE, 2019 FH2EkaiEl
FREHEK, 232 B TR 2020 FA2H
FREEEFEIAAEK,

HRIE E R G R %dE, 2019 48, 2l 2
i F A 41.2 AT, b AR UK 8.0%
CHIBRAN K% IR 23 PRt K 6.0%) , M -4F
R LN E T, SRR K. H,
BRIZZE LM 2 i 54 37.2 i, Bk
9.0%. 2020 “FA4, FLoxVH o b T S 39.2
JifeTt, e AT 3.9%; 44 E Nk,
E=. DU CRPlE K., 2021 4F L4,
AT R EE R 21.2 12T, [FEK
23.0%, PHAET-EAIHE N 4.4%.

BARE, JEE N R SRS End
K g, HEBIEE . BN S5 WA R
BAESE, ARk N 5 R RS DU S o E
RS, FeRethfl, (REEH TR, Sl &R
RS EY], EBEE . N, PR
25 S AR L I8 77 U R Aok X [ Y B 5
AR o ATV ASIET R 8 35 (i A 5 5 B
Iz, TR AN AT R4 BT,
Wit W) 45 0 A7 B S5 7 T B SR K R 25 6 1k
%o

2. HiRAT A

B G FEARGBRERHB Y, £F kY
RAT LR EARPAR, RPAHOGBITEY,
ViR E RABETW Y K, BFRREAEE.

VEONEEA ™ TSI AL
PIATILAE R E 22 5t R HIA B EA
HE, NIBLEER, 2020 4 E LW e
WIEH] 300.1 J31eoc, MIEEE, EFEAESY
TS HAT HLIEK: 3.5%, i EL FAE [FYE 2.4 A
B sl i R R, H
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WEEA TS, N TPRIER RN B A 2020
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%%, W RRTYIT TR G KA s Ak s o, it
F1 JH S OGS BT 8l BEPDIAL 5 SR DT kR AR 2L 52
Tt FRTRSH BRI Lok, #nlk
A& WSO8 T BRI BN e LR AR PR AR
R FFEERREIR, BONSTHEYITR R R A
BEZ R,

3. AT

(1) AT ML

LRAEARLEK, WHBEHEFETHIRK
B, FREA) iEER AR R, BRTLE
IR ) AR ERIBAY; REEE =R
Ref i, fTRfEd EE—PRA. 20205,
LRMEHh, RKITLBARKFHAE, E
FAIEFAEROREG, KofiFFa8E.
Ak, LA REYSALHLHCTFEKER
HRAELVREERZGTERY, FLERF
BIFEH Ko

T ARAT M A2 ] R A R AR AT,
FEREE, DOk g T, AR X
S, BT RARBEERMBIEME A, B
R G R I/ i i U

AR, HRE A SRR HEIR RN
TR, AR BRI, & 44Tk UL
AR E . RS BN . B G T
. IMRBUR RS2 EIRIHL, 1Tk
[ N A N AR Y N L -5 7N
TNV IR T G 7= RE I OCEERT J, 5055 fh
M B Re . EAKEREMER,
LA TG SRS L 8, P 4k, BRI, b
JRIFR FEIE M o AT = RE A 35 R R Ak 4
A IR, KA E AR T I R AR R AL
i,

20204, B [ SO0 PREIR B A A WR N,
IEAR AL RN T SVERT R, E T /N AR
] HER T, Al T R,
20204F Hh [H i 46 Mk 6640%, T4 Ik1245%,

A EL 3K 17%, 5 4i1H18.7%. [FR &4t
T BT g, 202041 484k 5 $5183.612
JG, [AHEFBE19.5%.

202044, HIT2BPEIGEW, Gk
FRERIAE, kA S TR, 4050
R Tl . 2528 AR AR 2y Gy AT KA B
AT Z 5 BT AR PRAL A TR SR
I, RaFEEENEE . 20204F, 4G K
AL il g I N 13012. 742G, A b R B#2.2%:
FIE A A1826.712 76,  [F] EEIE:21.2% .

A SRR, T el 4 e 15 [ RE
A ARAE 20204 R IE R TR RGBT L)
—Hh TR K, FECUCHLAM IS ENR, BE
B SR FTREs), AR
ALy Gy AT TR R EAT Z 5424, ST 4R
RO AELF o AR I AR 2 30 H — AN
EH, WTEsMERE FEEEHAE D% KR
WG, ARV AR G B E AR, RIS
TSR TR, FERRE AR AR E, (HRE
G BIE B, N AT AR 2
PEFRSRAESS, AiE AU Re i J6 i B A T o
kel B, FNEIEDES . MHHERS, B
RARHI T SRARE R, SR ARAK
fr, R AREK—ELATSANERES, HbEE
HEZR R B, R S8 .

M 3 EAA B R R, a ARl i) 3 25
MRLRAIEFI AR, [ P4 3 4047 M SRR 25 5%
PR R, A S [ b i i ks P
BR. 2018 —20204F, HEAUIR I & HN
247930, 27207 F13063 3, RIBFHEK
s 52 CHERAT FHEG VIR S EUR S
Som, AR E PR 4G O R R RS

MATNESE R, 5250 7™ [ () PR R IBUR 55
JEEZHE, RNV P RE AN TG, ATAR
R — R T

(2) ATMBUR

AR FEAT L BR AR KAT LB KBS AT
#) 2 ge. AT L LEMAK, RS RIT LA
RAFABRET AN X#H.
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T8 ARAT A MV kAT A2 7= BT A HE B R R
JBUR R BALHE (Hp A N RN E IR SR LR )
(R N LA E S A P~ ) (e
RILFIEIEH LT ) (R NRILAE
KIGGBEEY  CES BT It R g 4
GrE TR CRIESRAE AT I s A v
TeFriA &) « EHE (2015) 175 (KI5 456G
T« ERREZE oS
H3% (20114 ) GEAGA IR BEEEY (il
G AR T KI5 G isobr #E ) (GB3544-2008)
%,

201744, IRERORY R AT (B XA B fR
PhrdE T =7 KRR, BRTEHIEA
AT KIS B HE B R HER R s BITT5K
RO HE R, 523 TV IS KIS Jedss ti 48 b
AR s Hi4E B R 25 S5 AT Mk R S5 G PR
Padtes BT — M T ER R AE . B 35T
gesiilbradt. 20174958 1, Hrhi (it HIEYE #
&3 (2017) ) WAL PRI R AR H1) 32 1
WEE AR IEHE . 20184E6 H, [E 45kt kA (R
Forp g [ 55 Bt 0% T A TN 9 AR A IR B AR 1R
PEFT U5 JeBi v BUR R ) LY, R R
H A TAS (R R RIRNSE, )4 20204F I AT FE AR
SERLFE A R 3k O . 201848 H , Tl 55 Bt 25
JENNAE25% SR, 38 RAN A HE T BUHEF B A 4b
R, B RS SMNEN Z2¥ 45/, A SMNRID
E R | 42 22N v T A N 2 N ) S A [ N3
— BT PR A

20194F8 F, Kl i B A #LA R K AT
(AR A YRR E ) EAT0E ACE FARE,
XPAR AN AT 20 — F R R e . 4K
AT AR H I S S RE T E BRiE. 2019
F12H, BEBBRBIBINZE RS AM (T
2020513k 11 8 s Bl R S B 5 R i@z,
] B2 A1 150 22 T0UA A R AR i) b P 3 11 G AL
TR KT M5.3% 4 A4 PR Z23.2% 72 A4 o

(3) ATk RE

A 45 5t it AR MAZE B F

YRIRAE 3t AR Tl 1 B kLI 4

KRF L RAIE AR . EPREAR T ARk 45
IR AR K 562.6%, KA (H34%, AEARIK &
3.4%. H[EIELUAT IV AZ B A BRAE T RAR, R
SRR Z PR, TER T LA AR N A1
PR L o B BT AR IR AR A
AW TR PO, T EIERATIARRK T
FROIZPY K, AT B IR R 4 R e
T JE R AR RLRE 4 5 e 4 b P 28 R R R
.
1738 S B
HEIELATI TR &, AT e g
o G IIE AR 8K 7= A
WERFEEEE, 2 B5E Mz, Mg
] 3 gk it — 2B X AN, B e 4 e 4E
FEEA . AT T REE. FF2EE K400
E kS Gy kA4 wi g, InoRx E N i T
Wi iR, [ P3G AT 58 ol i — 25 ]
# I K M o i K AT AR B AR Y
" o
H BTt il 28 A5 7R A BRVE LR R Lok, i
AT BEN B Z B — e . SRR b, A E
FEERE D, EiS sy E R
Sk T, HL S SR AR 5 1 1 U R A EROR
WAL= — e . H T TR, 29 R,
£ YR E P A0 5 SR B A TARRRIRAS . ARkl
BN B — DA i i, G AT A
BRI 7 SR SRR IR .
(4 17k fe
Ak A LR F G F BEREAL, FR
RAEAR, R AR ABF F SRR R ARG F
% B A PR, 178D R At iR R
Heig o
MATI R ks, Ebr. EATER
WA E M, BN iT ity
A oy <3 SRR AT FE AR A, ARARE [ Y ARAT
WA= IEAAT L ERMIE R S R R A Hr, Rk
JUAEE P & 4RAT ML RN T 37 s A 3o -
MR RARE, RFYAR—FRIA.
B 5 G AR ECR S, TRT ARG
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AATW A= BT SR E PR IR IR, 1T)kER
T EERE— 5T PR DR AN e v Ak 2R
PR, R AR M, KRR EA
JEORHE 28 LR 7 b D0 34 ) K R R A B35 8
SR TER S

BAFBOR A E ) B K, £ L IRAR A
KiEm.

it 5 ) A b 5 0 PR 7 A T s
A, K. ARSI B, e
My ARAEAE AR BOIA ORISR AS [T 77 o SR
WA TRBE . PR OREF 0 A0 DL S VFRTIE A
JEAEIMRBOR, A2 Al AR = VA 7 TH AL
ANHEAT AR 251N . BEETRIKTE a7

REFIJTBEAREINR, A3 Bt — B AT b A 4
M7 AR BE i

. ERERS

1. BRACK L

BE 2021 F 6 HIR, ARSLIEAERN
128.00 1275, 1 5% B [l 9% 23 & 28 v 1) 3 B
N> FFH AT 100%8B AL -

2. S MAEFEE S

NAEABAFT A EARTREETS,
MABA KRB, BAKE b
Wik, AR, XAAEEETHT S, hikiie
BKFITLPHREBREBNES

A ) S [ 55 e 1 5 25 M A ) OR A o e A
W, RESEEEZE 7 KPR ERE S
Wi lz —. 2005 4 6 H, H%bETEZEL
E % T (2005) 116 5 30 E A 7 N E
BEPEE N EA SR, B EA B HY
MEARBIET &, WERP IR T &
ANREET . Bl ibia e M B (g5
mm&zﬂ,ﬁﬂﬁ%%ﬁ$%Aﬂlﬁﬁ$

BE AR A, REH I RER RAEE,
W RGElE. MEER . A FFEHE, (et
HRAGHERE), LOOMEEE. e T,

INFEV R BEARS ) S R RE S SR

2 ETHKTH

ANFEFRRA GG E F R FEENT
2\ ) A G E B R 5 A PR A F CBAR R AR
“UE TR 5 ) AR EY s A R A F
(LURFAR “HrEfEis” ) 2. ARMRTEA
A ERPR G, TR T B BRI O

HER G EN S EM. T, Bk %A
SAMIEERS, WM. GaEBENRY
e P & BRI 458 7).

YRR %

A E VIR IR S 55 B T F ) R E
B A ER R A R A (LR
faifs “HE” ) fstiaE . AFRETE
RS i) ESE . k. FE— 1t
Y. BB IE SR Mg, FHRNR
HEE A AR 5556 AE o o8 wAE 4 [ 4% b g
T BABARYF R, EAKE T EEER
BT B I N 2

&K

gl T, AFEE ERAETF AR F
E A B E AR AR (BT EiFR o E 48
W) KETFEFAR. 20104E9 A, 4E%
ZEAitE, A E AR A E— AR SR AR 55 58 fir
REM R kA #BRE 2021 4 6 HJE, AF
HiEL= e 200 JE, AR 30 g [H
WA IR T 200 J3 T, MR 96 528 Bils
PR R SO AR ARG, FERRAR. Tkt
ICMAIKE L ST, 456 S H I Y & 4R
ATNVHTF o A B 5% B AR AR Hh i 4Rk AR
ﬁ@Aﬁ%¢lY%ﬁﬁ%%IE$Fﬁ%

» XAARETHREEE W S AT I R T
HJ?J PO AR A A (BLUFfEiRR 40
BAAE” D 2 E A BRI ARAE R E 2,
KI5 A m R T =0 2 — i A
7b 5 rmrBT e Y E R AT 1 e Sk A, TR
555 AR B ARAL TA7 LA S H A
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3. ARER

NIBREBARGELSFRG, AAXITL
ML2BFE; RIFRELRBHINE
TEREE K

B 202196 HIK, ~vlfA 9 HEH., 2
LENTWHE K 9 AmE AR

I, 1965 4F 12 H A, AT
A, PAETREEN (BB SA7F &
ZR. A4z, LeERk, PEmERE
A PR A 7 R 2. mlas . B,
HATHAH = AR AR EEK . g EA R
N H SRR L . 2019 4F 7 H IR A
WRPIL. EHEK.

Pt ReAE, 1964 SEHAE, BEFCAEDD,
EERE TS L, SHPEITIR. PiEm
REp T R il AERIS, PERKLT
W AT R X BRI, iR LERRRT
B, BRI A T BILS AR, AR wERTIC.
Az, EF, PEEFREER AR GRS
it BB, o EERSUREA F A PR A R
ZEPid. BIEFH K. 2019 4 7 HAEA T %
TRl EH. DS,

BE 2020 R, A FAHE P B AR
JEHIT 27801 N MEEDIMI SRR, fil+ K&
PLEZEPN B 4.49%, AF) L 27.42%, HF}
7 28.16%, & K LAR 27 39.93%.

4, BUF X+

NAEBAEFALEAN, BHEBRMAERL*
R4 5 BB KA XL H.

BARGIENTTIH, 2016 4E 6 H, & H %k
E 72 (O Bl i A PR A 7 E K
BWARGAENA R ERHAE)  CEH TN
(2016) 569 5O #ft#E, hwEFEEA A
91983.44 Ji LR AR NFRLIGE KB AR L . AR
A5 i oy B S AS A 113.00 1270, AN E
KR A4, ©F 2017 4F 8 A 31 HEEAHX T
[ERCRIT== s

2016 4= 12 A 5 H, & (WMBGHxT Fi&

[ E i AR A F] 2016 4 e E= A
AR N2l = 10 O R 5 o A W SRR B e
SHEEHY (WE (2016) 91 5) #Htik, whiE
Nk AFE 2016 R EE T AL E HHE
150000.00 /537G, IR AESE 02w 1E K 5%
KGR . ARIRAEE) 5 oy 7] SEYREE AR 128.00
f¢.75.

A AL B 5 P Xl % 7 T, 2016 AEFF4R,
o)l S T T A | B AR
PERIE, Z 2020 47, SRRl 21 Kok
T AT AL, BTiH 509.35 1276 (BRI A
THED o 2017 4F 6 H, AR [ 55 B 1B 55 Z5AH 5%
LS, ¥ bl 2wl AR P 41.59% 1 IEAUIC %
RN 7] A2 5% 24 W) v s 25 s BR 2 W)
JER, FFTFRE 9 HMA ARG HIEH

5. 4k A3 FlITER

MR A F AR AL 2 TF W3 RAT A2 Aot
SR TR P seidsk, AR e eiE 24
e, A6 BARH L R

7~ EESH

1 RAEIELEH

OB A MR RG] K
&, BEREIEAFFA.

ANFRIEA LA E G A E RS BF
2L =N

AwFESBEELZER 7 K@ERME
#FHLSW AW —, EHESEAFRSEEH
s S, 7 BE AR, HAdEsh
WEHIAN (FIRTEFLAN) , JEEF 4
N CHHE SRR . S N RIS R4
R S5REENE. N5 HEZE RS M
A LS W E AP

W 2 2 R YR B A b ) M B AL, AR
2 e 25 R A b 48 7 A TR R A A5 SR AT ST
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s, BERAFaE. EHES. &2ME
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2. EIKF

DA RATHEERERENEFLEE
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Irike

EAREALMSERTH, AFHE T
(EAEASMFZEHLETING . BEWTH
AF WIS R AN A E B 2T TR 5T,
hnsExy EA B ARAN B fia e, i
P AP AR, B AR A

PR EITIE, ARHE T (b EwEeE
JE £ HTA B s w4 T PR B AT T ), 3K
17 “Gi—EH., HRAT. pRFEZ W
TR BRI . A RO TAESS /N,
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%Y, BEINEEREEMRUERNIZH, LE
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BRI IR A R R E B AT INE) , RHIE
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B, OHRRIH S E s &, Jf R
B AP EE RN LR E B,
S B AE LA E L A
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BALHE J5 v] DRGSR S0 AR L S A R TR A% &
AT H %

RS E BT, AREE T
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TRAEMY 55, L2532+ =) o 4tk R R Ja Al S«
ARAEAR ML R REAE 58 8 1 B i 3 N 1 DR A
W55, AMEMFHEEISMNUTOL 5. BAT IS 5
F it Ao A5 BR T ol 78 b S5 A SR RO B B s
AN B 55 AL BV

(2) EHKRAZER

NR AT ZRE BRI, AR g A
R HEEN T, FEE T A FN =R F
TR, AR TRMAEE R RRE, &
B KA, BAFE R 5528 X
Dlo [N, AREHFERLK, SEhREHR L
WARF, 1R (SRR AT nrd, 1
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£, EXEW

MERXERRALERERDA RN HE
AR

B XA RN TEMERA IR AR (LR
fAIAR “ERIAT” ) T 2019 4F 12 Ao, ¥
AR R 8T = KA A | A 5SS
EIEFRR RS (5 R G, EMATE
L EAM R ER A (BUR AR “ i E
A7) FEAMATERARAR (PR
iR “HEAL” O REEEAMER A R
NEVBE TR S, S EEE. FE
EH R ARFTEAR (LLFER “HEE
7O AEMSREESE RS PERE
e PRERARTTEAR . 2%HEE
HIRTE L 73 6 K HENMEE T IG5
P, R A 4 5t 07 O A
AL, HZE 2020 4EIK, EMA FVEMEA
5000.00 1,70, 55— RIEARJ E A, Fkit
25 29.90%, % 643.50 147G, FEAE
WA F] 12.87%AL, 5 B B F 1o 5 —
JBEZR o 2 A ) I 0 ) M 1) B 4 SR D e
B T AT e A PR > ) 2 3k ) AR A D K
2020 4, A FREA BE N o w) RO a2 1
N B ER N 5.57 14T

I\v ZESH

1. ZE/mIN

AE BT @ BEA T AZTNE KA
RN, BRBEUANIERRATET HL
% ZEMGFIERFEAE ., FREFEFER
BEBBR, HABREELGFHELEARER
BBARAKE.

A IEAET A B A 55 AE E o F) U
BB, EEWSARBEESEE . HEAIEEM
R E R R 2 PRI A4 e 4K
k45, 2018—20204:, AFMEGIERAE

WA CREPENRIRN) BERK, 258
1011.661Z7G+ 1049.631Z70H11237.52127G, F
BRI KT E . 2018—20204:, A
5 W 2278l 45 N o B S N () b EE I AR
99.00% (HADEEFESIA) PLE.
MR SR, 7 iR ok 55 A A Rl %
JBe 2BV 25 SN ) 2 A i 43, 1 B 3
ZEWM . AsE. TR, BRERE
Fif i, 2018—20204F, A ] R il 5 Sl S5 U
AR, N EE 530 56.07%. 52.86% 1
48.52%; 20204F, 7 it 7 2 MV 5% SN 600.49
2.6, FELIEK:8.23%., 2018 —20204F, /A4t
R AR ol S U FIIE T R B, YRON b
439 °N16.44%. 14.68%7F111.17%; 20204, 4%
AR oIk 55 SE I N138.2544. 7T, [AILL TR
F%10.29%, FERTIHUHE e, 2018—
20204F, ARG KBRS, N
FHK, b 20194F FI20204F [A] EE 23 S 4 K
73.56%71142.65%, 3= E R PRI KA
K, M HEGE “TLEREBEN FalksE
KR K BT 80 20204 W 9k 5% S B IR N
4255140, 7G . on ) Hopth 3B 5% B HoAtolk 45 3=
PSR BRRRERS . ATEIE. W

o 2 BN LAY 5555, X A AN TR o

EHEJTH, 2018—20204F, AFIEKE
B LR A BRI ZRIEFE N, 73046.94%.
6.8800116.46%; H.Hr, A H] R & A Mk 55 EF
ks BT, 43 H10N1.43%. 2.08%F11.74%,
FEHZIK K. 2018—20204F, 4GH K 4%HH b
PR 2 B2 T I R R B
W&, Z»51915.58%. 13.50%41114.55%; ik
% BRI ZRBE TR, 7089.59%. 8.34%F!
7.54%, A E NS G BRI R YRR
BARIKT o
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(2 N BMEANM BRI LA BERL G5 LA %)

2018 &£ 2019 £ 2020 £ 2021 % 1—6 A
WS B | B [ERE| o[ B [EAE| o | B ERE| o | &H | EAE
(%) (%) (%) (%) (%) (%) (%) (%)

FEWS 1003.43 99.19 | 6.59 | 1043.51 99.42 | 6.68 | 1229.58 99.36 | 6.14 | 787.27 | 99.22 6.85
) 567.25 56.07 | 143 | 554.83 52.86 | 2.08 | 600.49 4852 | 174 | 432.33 | 54.49 1.79
952 4
5 IR 166.29 16.44 | 1558 | 154.10 1468 | 1350 | 138.25 11.17 | 1455 | 79.10 9.97 2258
HA
LN 235.18 2324 | 959 | 29843 2843 | 834 | 42551 3438 | 754 | 25511 | 3215 7.84
H =4
/%\“EI b 34.70 343 | 27.54 36.15 3.44 | 3430 65.33 528 | 1955 | 20.73 2.61 40.04
FAihlb 55 8.23 0.81 | 50.26 6.11 0.58 | 41.13 7.94 0.64 | 57.05 6.19 0.78 32.42
&3 1011.66 | 100.00 | 6.94 | 1049.63 | 100.00 | 6.88 | 1237.52 | 100.00 | 6.46 | 793.46 | 100.00 7.05

ML S OB T T A, HEME, SHREZRTEANAE

FA R IR A8 Repk

2. AR HLs

NARKEBEELENLES AL, Rt
MR F A K RARE, BIRBER A,
ALt L a8, &L RITFARBR LS,
HR—ARGBART H LS. AEFHRTH
V4B ARMBRAE LR, BT EAE
FHHEHFEAER R,

(1) k5

2w R 2 55 UR T IR R A B R B
JE B A HE f ) [ R R R E A B
K Dige, MAJLTERE, CIERE RS
=Y. DIReses AL = SR 5 IR 55
%, RARERELENEE Nz —, 2018—
2020 FENIISON 5 EE L

A a5 55 B E T A\ E
2. s E A E gL AL, KT 4
oty TR T e B A CARER
LR EN S B T BLiEPrmk 5 A 4G
G ER, W, s EEN RS TE
Wiy FR&—EMTEFS T Aalw SR 5k
B B Ao g, B3 AR S e LR
ZEM T AL IR . TR, NG RN KSR
i T 37 14 75 T 34 8 A0 RN BB 25 8 M B R B
%, AFRN RS NIRRT AR R
HER S IAE R RTT MR IE, B IRRET
9, ¥EiEBA B SRR g S B, A,
O m) AR IR 7 5 b 25 7= b e [ B Ak A R
DAIE [ 59, WL« —air— B8 2R

W, PHREIFINESS, FETHAE 2R B T 3 1) 9 2%
BB 55

2018—2020 4, v A Gl S U N B3 1
£, 751N 567.25 17T 554.83 12 7CH1 600.49
12565 FEBELAMNSE M M SO G HERE R, Ko
a A A R, A R SN, BRI
Jr, AT SE GBI LA AT IR f e, A
H 7 i S 2 S5 R e UM, 2018 —2020 4FE
FIZ5 5 1.43%. 2.08%A1 1.74%.

MW Gy i FhRE, AT R 5 UM A
4B 5 ¥ . 2018—2020 4F, i LK SR
mANA . HEEE. IR, BRI ES

Hit RSN T LLE I 80% LA I,
5 R R

A3 RN HLSFBNKAL ($45: L)

iH 2018 4¢ 2019 4F 2020 4F
) 199.64 187.64 202.22
HEER 214.59 210.90 188.7
HEEE 11.33 18.74 33.57
FEr 40.67 28.43 39.23
[y 37.65 4258 75.43
Hofth 63.37 66.54 61.34

& 567.25 554.83 600.49

T RR: A8 A

MR T ERKE, Tk, Eats g
CCERHERE T, RO A Ag mIBE, AR %
i A Gy AR | T . 2018—2020 4E, M. A
& B TARL R 5 B3 RIS,

www.lhratings.com

16

PGS LY A 4

2\


http://www.lhratings.com/

BSEETERNBIRAG

China Lianhe Credit Rating Co.,Ltd.
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R ¥R Ty BRI K
KA GEERNE B e 5 kSRS B L
($f5: Fek)
B gz 2018 4¢ 2019 48 2020 4¢

G 653 640 689

HEsE 90 127 101

R 549 655 838

Ay 180 327 236

FA R IR A8 Repk

(2) X588

KIATTIH, 2 — AL IR P 7R AT R
Wy, BN R fa 28T B U 20%F {5
WEE, SR HRIEIT B BRI [FIRE, A F]
G HE A ARG, B A RS,
AoRE, SHMNEITAIR, RIEX B
WANBEST. BRAL, AFIE AT A 5l AT 2
TRAE,  CAILTR S BR 75 SR 9 48 1 5 ORAE v 41
DARIEE IR B2 A8 55 A i IR, 8 SR 2278 A e K
6, THRIF B 0 58 5 O R 15 e TR A 1%
A Gy e, FEAE R Y 5 BLR A 5 B IR AR TT
fic.

BT, A FE A ERK I 4R ES
ST, FETE A A BT R LA B O,
IR _FEE LM TS MR T
THHEM N5 20 2 FHILEM R 5
W, MHHER S EMIEE] 1000 £,
BT VAGERE 5 B 2 0 — R A8 iR R K
B, T EERCON—IRMRS AR ED
A G, O FIR & UM E M BEA E R
S, ERNGENGE AL S L, B
WRLZEAMA G, WalHE . AF 7R
3 R i 30 A 4 (R 3 B e 3 T 0 4 R 2% 4 A0
G E RS IREEEMRSA, Dbl
WFE, EEEEY T ORBNM. KE. 86,
Al B SRR IR, WHREOhE. BE
B NI BRARRLEE . 5 RE RIS L R
MR %%

(3) Z55HER

AR5 — RN TR BT EK, EE

55 2 MR L 7 B AR IR LTI — 3 Bk, A+
b 55 A TG M 55 B0 T T A AR S B AL
TR T EANERE TR TR k55T
A BN R R PR AT A SRR A TR
T T, JF M55 P Re A
[IREAT M4

O3 E) A M 5% SR N b SR B A2 5 77 3
ERSRIET TR 2 BADROLET IR,
WA S5 T B A B AR T T A R, BB
B LIPTUENERE ST, FOVFIREH A i
iy P REEARAREE AN AT RER
FHIBAE T DU A R A TS E AR A
S th R RS IR L, JR1A A "R AHE AR
SHORY), AR B A% 5 RS B e B UE,
RERMEAE T AAGHE B 0B 55

on ) NSO R B SRAT BLE 5 T AU
N EVE BT, R B8 R e R .
HAEAEX P BRI HAT A di. PP
PR RN P S S MBI, JF
XHE S HMBUL LSS EH, — %
R, FFIRTEOL T BER R B . T 55801 41 5 s
2w BOKERAE L BRRIAT, BB 145t
FARKISENE . B R o A% 44 I8 2 {5 T A
JESAT, FVIRFELE RGO AR oL Al
B, ST RS AF DI PPA AR B2 XU

3. Ak

NAWARLSEERY R, EERF LK
Ry T, RAEBIFHA T L KRR
7o

MR e A R Ok 5%, R A R
FEGARH T ARSI T . 18
. BCIE. EFRCEE, BT min M 5. 4E254E
ZXBLIE. BRFHEZMILSH, FEH
RO AR EfgE. R Y
mEMALE . AFEA 60 REM LIRS
HEHAY, WMASERK. ok, £6
fitiv BCiE. 58— e, ETIA
HA B 7] .
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R R AR

UTAESR, A TR T SE s 45 G il 55 7% Al
Fg, "REPATRE R, FRRHES) R
FH., BEYR CCHBRNP ) . AEE
Vs BRI BHYI . | AP,
FrEERCIE R 7 5 SR B v s R IAE
%, I T WL G AEVIIR RS M IR G
ARG W R o SR 55 1) 28 R A X i
PRIV RS, Il 18 HEiE |
B, AN DRI AREE DL A A R B 4 i A v
FIEMRSIRFEN

MEEE T FOoRE, W Nzt st
T3 P 455 77 OV & BRI TG K . A SCHE
FRE; WoKhE N TP RR, 2
A BATASLIL S, (&S WAKR, Az
[ERIAZ SRR ¥ N VNIV By E= v E

KOs & R B R TEEE—K, &
A xHis e et 5T NE%
AR TR EAARMNLE : B ks A
RO R Lk, AR A B IE AR,
0 20y R A AL A S s 2 2 T (1] 5 78 10 72 B0
E, TR FAENF FERUS TS F T R IE AU R
JEfTRE ., S NS ERATEK, A
TR RE, KIGFMEERHIRA R &
IR AR E BB TRION .

2018—2020 4, 2wl SN PRI 3G
£, 43992 235.18 1476 298.43 1.0 A1 425.51
f¢75, FERERDRIMABIEK, D&+
iz “Tfkiz N7 Felk s & KRG K
.

(1) BfitERE%

N ) 7 A ] 25 B O 3 T R AZ T AK A1 b
X e & 7 EA IR AL, P O A E
P& EI T Bk 2 SEARAR IS i
AR E &SN SR, nR% ) et
ERAE. B0 AT FERIECE RS .

AFIE R RigE. H 8. A KEEHT)
WA L R T2 R 24 b R bR A 9 ] [X Bl
VO, & RGBS G Fr. KRNI A8 5 B
BT 5 AE 5y s A EARAEAE 5y T i i e 58

F B,

Fefer = Mg ss UL R 45
&, AR CGEIEIER I BT
%, SEMWAN ZRR AN TR A AR
Fo AF OV EE R AR 1 E AR
AP AL AR 2 A Al

(2) B sk 55

23 F)AE A [ 2 S L T RS 1B Tt
AT, HREEEN. RN 2Bz
2%, AON%E PSR ERESL IT B ok
REG. iz, RBAPE. 2. v, o RER
AP BACR S -

BT, A E OB AR . A RISk
NE, ZRiai T AR LS, BATH
WAL . ABTLR. KIBERRLA, &
LA A . KIILOR, AT SR RS
F, BONBREGSRBEA e . AR B
B2k 85 2%, BRERLHIZKE 84104 K,
R 28 G M ORI Bk s B 2R A I A B A
A, ZE BB RAT RS . PRI A
A AT AT, R R GAME A KBk
MR A T B, 1850 Y 2% 3l 4
FEE R RS HN . B BTN SEHAL T-AH
X 2B KT o

NHSHITT AFECT LASER LT
Fa B PLRRAR D s v 4 [ 4% AR TR CIE IR 55
R, ~FEIE RIS . WRish. SR
B4, B TUsE SIS, B i
AIACHEAR, JLFR A REHTR A 8 5T is fa
SMugs AL M A R AE

(3) BTl sy

NEEEFBHE Z XIS W, 780
M) P 3 A 4 ] 3= 82 oo T 5 30 R R i
BRI E R S ThRE e LS, UL e NikIt,
LR PR, ERR. RERT K, £4
Xl VAN DR IR 7 IR SN & 4 7 NI N N 2 [ 2
AR ISR A DL BT, SRk Bos. P
Feo ik {5 BB WSS 5 A 2 RN IR ST .
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(4) BREREEBA 12 f S AREE

NEURIIE BRI AR AR 5 s Y
AE, APk L P2 DURC BRI IS e 7 iy 354
AREIEA “TUEYES]” LeHE MR BT, 28k
B RGN R AR A IZ E k. EEK,
NP NIE & SR IR R T < SPNILE S
Mgk, JPRARSA “TUEIA)” | ARARH
BREE., SRMOREH. BRI, T
G2l W= N RN i D Esl 72
IEMARSS, AWk ARz . B
SRR NS

(5) fH NI <l

PN B <5 R e A% e i A 2 i HE R
T B = o AR 28 =T Wi A
WAE Rz P Ak R IR S AR T, 2 Ak
RN G B NSRS TR )
AT B ST — MR BT 4E AR5 50, ARATAR S
o AR 2 SR BRI BT P
i olb i 2 7 Aol AR A Al 55 1D [R] IS R AR AT
Rt AR R SS . AR L TR T AT
PR EVERAT SR AL IR R IR AR ST, B T
G ARAT HFIE RO, AR TSR
N BE/N Pre DA el SaN S LS S O N

P Ak, SPTREA R ARITSE —+RE
ERINUESL T CERET SER R, ZEN
R B R KRR RIS A
Wz —.

P E B RE R S5 R B  i  ARRE
KW WS H 2 M, s e, iR
gerp Nk “RRBEAE” ) URHE TR EAE,
VinES T BOSE. AR, @ Kd.
Bk el BRZG. Wk L 0. RE
BEFNRZESHEIE. W3 R, 4.

4. SR BAEE Tk S

o B ML B R T M. K. &K—4k
R REF et F, aF&fRFRim
70 AT RSk Hdi . 2018—2020 4,
&%t HRERAE BMNERF T,

2010 ¢ 9 H & 5 ZAlhie, 27 oy mE—
TEMBEARA = . FF R SRR EAT A= L B A7 R
Ry dedill o 28 A AR S 4R AR Bl 55 2
RFEH E AV T B4 B, 'S m# &
FHMA =K F i ARISE, PiEfERm Ak
UG, SCA FACRIR AR SE

A5 ek SRk £ 2280 b

ol TR AR FEH, FEF LR
|, ., W e MR B .

i B hilr. BRG | BT ERRAE. R4 it

S B T P T FERAE. Rl AR, BIEAR, B

ARG s B, SO, Tl WA, T

FA SRR A8 Rpk

ACIEIDAN 8 180 v/ o' SE s 27 NP
R A 07 2, e [ ARk g — gt
PR AR, i AR — 28T &
Kk, B SRR B, EARE B S
R, TEHR. . AR AL RAEIE Al
o Al A EER], Eg R G
TR B B, SCHN A R BRI L A
M E M REE .

N IR SCHCRETRI A 48 A A

WAL ARAL ERE S48, R AT
PREEAREE 2 AN A, £E [ RT3 AR
MM ST I 2R —, TR S H
WA HEEE — L. it — DIt m AL LI 4
71, ARV AIZ L, AN FE R, BRI
BEMIAR— A s, F2 ] B BRI, s el
BT A BRI I B0 7 L A ] I A
AE A RREZEBHEEUBE T &

m) R AR A AR LR T T A R AR

www.lhratings.com

19

-


http://www.lhratings.com/

BSEETERNBIRAG

China Lianhe Credit Rating Co.,Ltd.

R R AR

BAEAESEMERRT AR, St
HRAREE R R KR g R4 E 7
PR, FE I YA AL AR R (A 3 S A,
REEHE P E A AR AR R s K. B
BTy B 4L 1E 3 rp [ [ bRtk . 4%
il AR, B R R —55 . A
fEE F0R . WA EXRHERE RS
LTUEDT ORI AT R AR, AL YERE i A A
RO RN T 2 & W, MeT
0.2 JE A BRI SR B D o

NFRER A A 4 E TR T E 5
R, Itk SR T A AR R ARAT O Sk A
b, = RFEFMEFELHA. @A AT
IRARZEM L. AR E S48z M T
B WREL. AT Rk SAT 500k, H1996
EELSPWEEFSER. HEENEIE RSN
A e S B F R SR B G S 4R
— R g, IR AR 20134F 2 20154 [H 5 B
55 Ko Ry S 3 38 O 5 AR B £ ot 4R
TiH, H2000%4F 224 [ 5 M B e =) ik &
NEMSHETR G 38 T F o bk B2 15 4% A Y =
b VAR TR AR AR IR
KMATMAAR, HAaE | 0K E =Bk fh
PR THEGRERE. PEREFREE.
RMUENL R SR Y R S5 i 2 s AT
WHRZEM B2 ST BR%). Bk, &
it RSV P AR S EARZE | Bl AR %S
Fnbbrgs, BEIA R E PR KF .

AT SR A = R 7 & F EARST
TEBAMRAS, FERAARACE E 4t B A
A AR — AL A, MO B IREBCAEE, &
AN HIECE B &R, KK A A FIEIL60%,
FEGEIRME A = O T A — e ML Es, HE
B S OSCAGARE T R b, B IMERAIR,
‘A AR EHARLO SR RS
P MRAT Y, TE R AR Mol R0
BRI 25 AR

2018—2020 4, Zmipthigsem, A+
YRR T AR ol 2 SN FIAER A R [, 43931
N 166.29 127G 154.10 1Z7GH1 138.25 1275

BRI, 2018—2020 FELMVAR B4 B 52
BLEAFE 25.90 1276, 20.80 {ZI0H1 20.12 12
TG, KO B AR A TR

A6 AEREALEA S LS T EHEA

(#f5: Fed)

b Y cia 14 EEP=H | 20194FE7K | 2020 4EF R
Jeh S BT AR 17.55 26.56
AR 24.81 30.39
it R 25.21 27.32
Baaf B N 50.02 57.71
CALAR 86.91 83.91

SR (Rl 11.32 14.84
RFFRH TR 22.22 25.17
BRI 120.45 123.92
it 188.02 208.19

FA R 8 Rk

M= ERE, 2020 4, 2> a) 4R S 4RH] b
5% =8 208.19 Jild, R BTt

MR 5 a4 57 R E, AR
JR A, —&0kRiIET B 528 Mol gt
N, 55— 0 I PN TE R A P I v i 4R A
M, FTA T30, (TR AR B R 1],
F B DR AT AR LI SRR S R 25 5
AT R . 4CH A BT, HEL N
20%, HRAT AT EEL (H70%, A9E-FIK I
N90~120K /A

5. FAIEE LS

DA BREEREAER, ZRARA TR
PRABIEAEIREE, T8 K RBLHRRTA
FRa8] (VAT R AR iR ads” ) 431k 21
R ETRDGFEIBAARNGE. THETFAIR
BEE BB IGERRIEE, BB LA
X4, MARLA B Hik s, 2018—2020
5, BRRE B AR5, 58] F)IE
Tk ERE.

2016 4 2 A, SEBFEA ko
SNABF T T, A IR R g4
WEBRABZE AR AL —. ArH%E
AREAZE AR S IReE N, BURIRERT
WIETEEAR, RARHIPLHICE, Ak
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AL B, IR ARIZE R, HES ™
AR 2, A EA TG R 451,
e EA RAGERS), TOREIEE.

(1) F=3k R [ A 5 4 AR el 0k 4

2016 £ 9 H 26 H, ZE%kEEEZ
&, AFMERNFEREN, BeA H E R s &
TR AR A R RERER AR FE
SE TV AR A F L EA L e ]
BRFUEAF . FEBIEGEERARAF.
W E R R AR A E AT R
BIRAF A T SR # T (EED FRRAF
&9 Ak, SLEIRE A E E A A2
PR S I A PR = CBAR fRTRR [ 42
&7 ), BEe LMy AR T 35001270, &
WS ET A S A NIRRT 1310 1276, BiE 2020
R, HEYEERS ORI 988.26 1470, A
H] % 300.00 1470, Skggttfly 30.36%. A
AE NSRRI, B HMNGIEE . B2
2020 K, EEIEE TSN 1033.37 14
TG, A EA 25N 1016.55 1278 2020 4, [
TGS e A 46.77 120G, [RIHLEE K
21.80%, FERELUHIRHMFHRHHE A
NI ETIL &

FE] 1 B 4 R R I A PR A =] 41 2L
X, BMTERIE NGRS B AR KRS
HESMBES, HREREESNERHE
U, xS 2 AT IR o [ 55 e B
BT IS AT N, $R SIS TR TR,
BT SEE R g, hHERE . EemsE
. BE L BEEHE AR BRIt ER T A
WoEE S FHAR AR M5,

B R 3 4 = BT R AR S5 T Ay, EN
TFRRAATWEES . AL E A, P=RETH%E
E PRI EITH , Sem e, fRAEA
B, EWELS N RER L EMER
G Uk E BT AN E S S E AT T
HE TR

8 JemtiiiE SRR A A E T 2015 4F 11 7 27 HE&
S, PO R 100%M B A . 1 S A FIAR HE O
Al 45 R T R N U T AIE E A W R IE I AT B AR 2

2020 4 12 H 29 H, FHEEA SRS
P il O R A PR A =) (DA TR “ TR i 2
&7 ) WO, FE4 BB 2000 1200, B
Iri) ] A VR T A SO A IR R I, B
AT R SRR AT S e PR ATIE BHE O
SRR BE G B . RS RS E
BeHb e S E R R 4, JEMAE Rl E R
RIS X IGHH X, SRR B4 707 14T,
HARMENTEEREN (A 2020 F)K, 2
FIFFIE LN 72.73%, FAH R RBLELE] N
33.95%, HIEHN 48.00 1278, WAEIHE
FD , BEZHKARSLRE®RAL.

B 2021 4 6 HK, HERE:4 S51R ok
& 2RI H O 110 4. &8 1000
2.5,

(2) bl AFEA R LR

PE Sy e Al [ A 58 A8 5 A wl il A
NI EAGER, 4 55 B [ 9 kv,
2016 - LAK, A A A F0E % Sk Sk
T B A R EA R AR
2020 4K, WOB SR T 21 KA bl
ANE AL, #EE 2020 FFJC, G £ T
BN 626.03 17T, FITH &ML N 598.71 1. 7T;
2020 4, VE 3R S RE 47.02 128,
FoRIRSE G, 32 B4 A 23 e 7t Sk 4%
ALV ER

A7 BE 2020 F &5 B 6 8] B A AR
FAZ XA
TR

R TER

EF R BEEARTS HQ?OIA]H;M g
BTV 601919.SH 3.00 7
R 002401.5Z 4.00 7
EL 600019.SH 2.95 7
%2‘1@%} CE 600005.5H 2.45 J2
A TRE 603126.SH 4.99 I
Hh [ R 03996.HK 174 2
o [ 2 b4 03323.HK 0.96 7
vl 600236.SH 3.70 =

—, H 2016 4 8 HHITIRAIN L R S5 & I 1EH
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EF 603128.5H 422 2 ST S I 13563 107 0.15
e 601718.5H 425 2 SHH A
WO 000778.5Z 2.09 =2 . q@@ﬁ L 10‘46_ 0% 087
TTh 00006952 - m FA BB B TASTARIE AT oA 2
o R g 601800.SH 1.97 = 7. AR KR
o [E 73 601857.5H 0.53 R ) g
o [E] e 601766.5H 1.30 R AARRBEERBEA T A 2T
—. 50118651 250 = BERE, AFRAATARLS, BRESERK
[ 601390.5H 186 = TRk, RSREBARALTLEHEFEHEM.
hE 600028.SH 1.03 R Ak, AT FEEMCLT JL7 T I LAE:
HhE 601699.SH 3.09 2 B, MeRSE AT, 71 ARIZE =0
b 601117 SH 1) 2 BRI H, FEMNIE S, e
SRR oouse2 oA LA NAEARES; B2, SERTHEE RS, &

FoARR: At

NIEAY & S o NI Di e Y E R e (2
FEHE 55 e B 3 245 3 1, 7 Skl 5E HPiE Al
SERRRETR B ETF (58 5 BT e Hodik
B TFR, SiEke. 5. TEEREA R
NEFEZ T, KPR BRI
Gy » gt — 0 SR A A R s
BT P B A AT AR AR AN 5 2, IR
HEE S WP AL R, @ idiss
HEWR) R ) it s k%
BRI AR, HEAT B A st B, R B SE i
FIt B i 23 PR AT

6. 2EHE

NEBERRRRLEFFKE,

2018—20204F, 7 w4 B it AU 5 T B
FEg LT, 20204F A10.469% 5 47 5% JE 5% B
B ETFt, 20204F M6.650K; sk BT R AL OB R
R, 20204E 40.371K. A FLERAT A
W ZEBERAE T R SR

% 8 2020 FRIAT kAN E) 278 B EH LAt

(#45: k)
HEMRR | FRERK | EETRR
BRER | e | m W
INAHEER
Pl Seike 9.80 1.87 0.05
PR ]
i A
PR 8.70 119.83 0.10

B E AR hEEAER]: S0, (RS IE RS
M HESEE A RNRE: BT, R
JRESEYE, FEIZE A LA htRE.

e WMETHR

1. W5

AEIFRAET 2018—2020 4F (A3F) W%
i, A STHTHS T CRekEd A0 X
RS RAE BEAT TR, FRHR T ARAETS
TR R L. AR 2021 £
ARV 55 B R AR 2

2018 4, NEIHTAIN G IR Akt
12 7%, AHEMNEGIFHCHET 9 K. 2019 4,
NFVNE FHEEM 3L 17 5, ASFHYh
NG IR AL 4 58, 2020 4F, A=
I FETE Al 3t 2 522021 £ 1—6 H,
INEIFEE AR 6 P . #% 2021
6 AR, ARG AF L 378
Ko I IR AR AN 2 =) I 45 254 vl LL i
H—E#M,

HAE 202040 K, AF (HFF) H=0Eih
3963.6612 7%, FT A A & £ 11°2066.111Z 6. (75
DB AR ER972.174478) » 20204F, A ] SE
BUENL SN 1241571270, F)iE 2 41120.31
{275
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BE20216 HIK, AF (BIF) 5w
B N4324.6910. 7T, WA E MG 1121775014
JC CE/DBUR AL 231047 .814470) » 20214F
1—6H, &l sedlE N BN T795.4112 7T, F
TH SA70.5312. G .

2. KFERE

B R TFiA%MEE, AETREEK
% R LT A BABRAREAR R LB AL
&, TEMARRRY X, 28] T &= M8,
2020 Ak, REEANBE RG], AR ERAE
AEME LTS BAAEY 5, NK
AR —F Y K, LR F & ILRIK, B4R
IR ERRFPERIF.

2018—2020 A, H] BT AR Y
K, FEHEEIK 26.56%, HZE 2020 fEEHN
3963.66 1470, A 2020 fEJEE, 4] B2 M
HR BN P 1 45.73%, B 3h 57 5 54.27%,
YNGR gaa ot APt I8

(1) Fzhr

2018—2020 4R, 2wzl 5= gIYG
K, FHEEMEK 12.35%, #2E 2020 FFEHN
1812.40 {2.7t.. #Z 2020 4EJE, A FRENHE =
FEHFTHSE 298.56 1270 (5 16.47%) .
T GG R % P 972.62 1270 (15 53.66%) .
MK K 106.49 127G (15 5.88%) « HoAth Bk
K (AP 100.34 1276 (5 5.54%) FfEhe
157.91 127t (/5 8.71%) H4Rk.

2018—2020 K, AFRGEMBEEFIE
H/> 13.09%. #RE 2020 FEJE, AR TR
4N 298.56 1470, B AFRIGK 32.52%. A
F R MR &R ERAUTAAE (& 93.57%) Al
Hofh 85 T %4 (5 6.36%) . B 2020 4F
&, AT a2 REAN 33.57 147G,
TR 4 IR MR 40 11.24%, FEHR
BT ARSI RIS, & B

2018—2020 AR, AFEA G-
BRI K, FEEIEK 25.28%, T
AR NET AR EFREEF R MEETIH ,

W I T 2 ) 5 A R AR AT BRIV 7 ot S P B

BUE 2020 R, ARGV A T
el 972.62 17T, B EFRIEK 27.28%.
Horh i 5 T RIRE 7.46 1270, BGEETHKE
954.07 {27t

2018—2020 A, A F] YK FOZ A1
K, EHEEWEK 22.15%. #HE 2020 FE,
A F ORI E N 106.49 1270, -
FEIRIEK: 22.68%, FERIIAKATE. #
£ 2020 K, A F] BT BISOR FKIA K i
% 14.41 1276, THERWHIN 13.53%, T2
TGy o Fort, FZ R ITHRIR M v 2% R RSO
K TH RN 12.64 1270, THZIRK % 8.83
1276; F AT RPN K A % 1) RSO 2 K T
REN 108.26 14,76, FLiHHRIAIKHER 5.57 14
JGs 1A RO SRR AN 93.70 1276, T
W . A 2020 FFK, A FIFERETTIHE
[ RSO AR BT L% A1t 27.64 1278, (L
N 22.86%, R,

O 7] AR RISCER BN AR T TR
B FOR MR R SE . 2018—2020 K,
o\ HAh RRGR (B i) 3R A0 1.65%.
A 2020 K, AFRFHMPBGR (i) A
100.34 127G, B EAFIR D> 8.04%, FE R4
ST E . BAE 2020 EJE, AT H AN
WA 3 R FH A BT B R T v 6 1 AR S
W T AR AL 37.96 1270, A A THERK
2 IR HAth RSO K TH AR 0 96.69 1476, 1 4F
AP oAl NSRS AN 41.97 1208, 1~2 FE4%
A 21.90 /47T, 2~3 FERHN 23.56 1476,
MRES K . &2 2020 4EJK, A A LT3R Al N
WA HE 2% 36.00 127G, o HoAth SISk i T
AH 26.74%. B ZE 2020 FJE, A F AN
WK ET L4 S6 it 48.03 12T, A H A M UG &
1T 35.67%, FEHEERE, £ A5KEITI
ARG RIES . A F AN BGR R 3K T %
NEFEANT, FOARECN, EX A 5
S —E 5
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A9 HBE 2020 R 5] E b B AT AL $
R (#45: 127T)

: =B
SR %gﬁ % | em | G
B
gv;i%ﬁﬂﬁ Wiﬁ 2 13.34 9.83
- 1) s [
gg&g;ﬁﬂ HX?E 2 10.86 8.06
ERIES RN
(D B | KREOF 7 10.00 7.43
H
FRINE AL | AREL
X EEZE G | HhaEr F 7.40 5.50
I T
= K
g LI "
w mam | AR g 653 | 485
/L\\EJ S
£ - 48.03 35.67

TR e TR

2018—2020 FAR, AFAFIRIBFEE
Alb 6.67%. #E 2020 FFE, AFETN
157.91 .70, 8 FFREC> 17.07%, 75 E
B A F ML= W0 G R R A TR A
Al CPAUR AR« 55 o= ) IR & i %
TET S . B 2020 4R, ARAFHH
THAETEA % 24.85%, JELERM PR

i 5 28.02%, H il 2 i A AE 77 i i 30.93%.

B 2020 K, o FE TR RN HE
3.22 127T, THE BN 2.00%, 142 Eb 5 A .
(2) HERsh %=
2018—2020 FA, A FEAEHB) B IR T
WK, EHEAEMK 43.92%, TEAKIK
B 0% Je HoADA 5 T R G s. #E
2020 S, AwFERBITE AT 2151.26 14
JG, W EAERERK 80.78%, LLHABAS T E
7 (1 30.04%) K HAMAUHE BE (17 48.91%)
A E T2 (h 8.74%) NE.
2018—2020 4R, 2 F]HARA T HE#
B K. #E 2020 FE, A HAMRS
T H% %N 646.34 1470, B FAF K kD
8.68%, E AT AFHAR
ok TRBEEUA RN EITE, FHEHES
BE (15 61.75%) MR EERTE (5 29.47%)
PR, 08 0 G A2 By v [ A T 465 38 15 T
A BRA T A E A A T A R A F] R

Hh R AR SR A PR A 7 45

2018—2020 K, ~aElKHIBAF R
K. HE 2020 R, A F KRBT
B AR KIRIE K A 1052.14 1278, EERAN
Gk AN SIS ES

O w58 B R DA B R AR HLA
WEMEHZE N E. 2018—2020 R, 4
] [E 8 B PP E A k> 3.19%. #iE 2020
SR, o] [ E B IR T A E A 188.04 127G,
B RIS A K Hor, AR [ e e R
o 5 R R ML W&, B iR
IH 132.85 124.7%.

AT TR R EARE LA AL AR
HOTFRAL . R ARBCRIAE & R AR % . 2018 —
2020 R, AFLEHEWEIED, FHE
Ak/b 6.05%. #E 2020 FJE, AFLIEE
FEIKTANME R 65.24 1470, B EHE A T
o BAE 2020 FE, AFLIEHESFEERL
H s AL

A 2021 £ 6 AJK, AR
2020 FJEM K 9.11%= 4324.69 1276, FE A
WRR4e. 5 MHEm T M AmR E T
PRI TS HoA, JWahTE 8 2020 K
K 14.55%% 2076.02 1470, 5% EFN
48.00%.

A 2020 FJE, AFMEHZRM T4
it 67.64 1070, HEEHN 1.71%, FEHR
FA T HEHR A R 10 [ 5 9% 72 A T ORAIE 8 10 B2
M4, A ZREE ™ eI,

3. iR AR AAR itk

N TR ZERE T Y BBRARBFRS
Al ELE, ERESKAEHzeeT>
AL R SR, MBS R
%. MEGE WA feBALES BT, A8A
EREMBRRRY X, RS ABAME.

(L Fr#HR

2018—2020 A, =Zai TA \ LN
EfBRAEE AR RS, BRER ETAHA
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A BT BRI, A A & B i B A 1Y
K, HEHEEHK 15.80%.

BZE 2020 FFJK, A A HEMNEA
2066.11 1276, # FAF)EHE K 21.42%, HAH
J& T BEA F BT # A N 1093.94 1476, ik
SRR K 43.89%, HIETREA A FTH EH R
G E R 52.95%. MALAS 4R RE,
A 2020 K, HETREA R A #H R
A 5 11.70%, BEARLAFR L 35.70%, AK5r-AC
FE Y 53.38%. HA, BEARAFUE FAFRK
R K 427.01%% 390.57 1278, FEZRAF
FEAA BCE b B g R 5 A A TR A A

(LURERR “HEZER” ) 40.00%0 8, #4240
aFAZS, HEZEKT 2020 457 H 31 HLEL
T R % 1 7 AW & Re &R B A PR A A
100.00% iz A F1 #f 4 1 Mb 5 A A R A\
100.00% AL, A B4 He I Lol & TH R R B A
AR 312.74 ALTTPEL RN AR
P& 4.23%% 583.98 1476, FERAFME
A 3 T EL AR 8 R ES # B 4h  B R 4
Be i A b oK 2 FC R 74.10 (TGRS 2
AU AR B AR o FE A 5 bR, BGES
siita et fEiR E .

A 2021 4 6 AR, AFRFTHENG G
1+ 2177.50 12.7¢, 3 EARE)E K 5.39% . Hi,
HAh iAW 5 2020 /b 10.81 /4765
-19.66 1270, T RGP A SRE S
s AR BORE RSB ARG 73 5 2020
R K 7.73%A01 7.78%, -3 R A AT
o

(2) fifi

2018—2020 oK, A F S HIBLIZE Y
K, EHE AWK 4255%. #HE 2020 FEK,
ANE ATt 1897.55 1270, B R K
89.99%. HHvmahfifiih 36.25%, izl
fif 15 63.75%.

2018—2020 K, ~wEILEN T HUEFIE
K, FHEAWK 18.39%. #HZE 2020 FK,
AR ST 687.80 1470, & FAEJE Y

K 22.65%, FEERHMMNATK (Hit) k—
A BHAER S AT ST . AR
S LUK (5 11.47%)  RifFZEHE
(15 7.16%) « RATIKR (5 11.72%)  HAh
MATER (BiE) (7 23.39%) F1—4E P 23
FIEHERBh i fi (5 29.72%) A E.

2018—2020 R, 2w FIEFE N
B, FHEA T 20.30%. #ZE 2020 fFJE,
NFEIMERN 7891 {270, B LFER T
31.68%. HH, {RUEAE FKAME A K EE 20
N 60.46%7i1 32.39%.

2018—2020 4R, 2w AT EARIE A
K, EHEEMK 19.04%. #HE 2020 FE,
O\ A B AR 49.23 12T, BRI
K 31.09%, FERFEWEERIMFE: 2]
A B T BOARAT AR I R

2018—2020 4K, A F] AT IR FOZ A1
K, HEHE AWK 23.51%. #HE 2020 FE,
AT RATIKECN 80.62 1470, B HAERIGK
46.07%. # % 2020 )i, MBATIKKIKE K
&, 1ELINRI L 90.62%, Hi4h 14 L
I

2018—2020 A, 2] TSGR I B8
b, MR AR 61.57%. HE 2020 FK,
N F) TSGR TN 3.59 4276, B - AE R MR
/b 35.74 4070, FBLR N FHATBHUSNAE A
SN 2% ) PSR I 43 2K 2 A R A5t B
.

AT HANRAT R (B FE AR K
FARIES: . 4. 2018—2020 FXK, 2
A AR BT ORI K, FHEA MK
64.23%. % 2020 )i, 2 A HARRAT R (&
1) 8 160.91 1276, B FAFIRIEK 147.77%,
F 2 AT RO IG K BT

2018—2020 “FR, AF—HENBHMAE
W EERIEG K, FWEHEK
96.59%. # % 2020 FJE, A F—FNEIHIR
s 1 fii 204.42 {270, B LAFE R K
42.62%, £ RN A S O R
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INRTE N R RN TR

2018—2020 A, ~wE/ARRBN AT
WK, SEE A K 65.23%. # E 2020 4EJiE,
AN EARR BN R At 1209.75 1478, B EEE
HK 176.21%, F B 5 A K A E N A F H
TERTE. #E 2020 fEJK, AFEAERsh R
PR WIfE (5 48.46%) FINAHGE (4
46.09%) N,

2018—2020 FR, 2 wlKIAfE Kz
K, S5 41K 109.53%. 2 2020 4,
AT ISR A 586.29 1270, B AR
MR 500.96%, %R A w] N AE M A F H
BE, RHAMRE KT WERCRERE, A

AR R B i AR (i 85.74%) 14
o

2018—2020 4R, A FNAHFREF Y
K, EHEEWK 42.14%. HE 2020 FE,
AN TF AT 557.54 1470, B EARRE
K 87.77%, FE NN T 2020 FH RKATHZF I
BRI S MR ARG H AR, ARAHE
B ERATT 962.00 1278, 2020 4R AT
FARHA A 409.00 1278, HEHIBEER
) ARG T MR AE, 2021 415
FFHAREA 145.00 1270, 2023 5552
FIRL )y 130.00 127G, 2025 4Ef 55 B I A
254.00 1275, fAESET AT

£10 REARE B LB NG ASGFEEEAERL (£15: 1270)

R IR RATEH KRB EEH FRH [ AFH
21 EMTNO03 20.00 20.00 2021-08-16 2024-08-16 2026-08-16
219314 20.00 20.00 2021-08-04 2026-08-04 2028-08-04
21913 10.00 10.00 2021-08-04 2024-08-04 2026-08-04
21 E 5 fEMTN002B 6.00 6.00 2021-07-29 2026-07-29
210ETE BEMTNOO2A 26.00 26.00 2021-07-29 2024-07-29
2193812 15.00 15.00 2021-07-22 2026-07-22 2028-07-22
21911 45.00 45.00 2021-07-22 2024-07-22 2026-07-22
21310 20.00 20.00 2021-07-12 2026-07-12 2028-07-12
211809 40.00 40.00 2021-07-12 2024-07-12 2026-07-12
2193808 5.00 5.00 2021-05-17 2026-05-17 2028-05-17
21907 16.00 16.00 2021-05-17 2024-05-17 2026-05-17
219 B BEMTNOOL 40.00 40.00 2021-04-28 2024-04-28 2026-04-28
21106 8.00 8.00 2021-04-23 2026-04-23 2028-04-23
2193805 33.00 33.00 2021-04-23 2024-04-23 2026-04-23
21904 6.00 6.00 2021-04-09 2026-04-09 2028-04-09
2113#03 40.00 40.00 2021-04-09 2024-04-09 2026-04-09
21iE01 32.00 32.00 2021-03-23 2024-03-23 2026-03-23
219EKL 10.00 10.00 2021-03-09 2024-03-09 2026-03-09
20 [ {08 f51 4% i 702 24.00 24.00 2020-11-11 2025-11-11
201 EE AEMTNOO1B 10.00 10.00 2020-08-21 2026-04-16 2030-08-21
2014 FEMTNOOLA 90.00 90.00 2020-08-21 2024-04-16 2025-08-21
2093818 5.00 5.00 2020-08-06 2025-08-06 2030-08-06
201417 30.00 30.00 2020-08-06 2023-08-06 2025-08-06
2013E15 15.00 15.00 2020-06-24 2023-06-24 2025-06-24
201HE13 25.00 25.00 2020-06-12 2023-06-12 2025-06-12
2093E14 10.00 10.00 2020-06-12 2025-06-12
201411 10.00 10.00 2020-05-18 2025-05-18
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201310 20.00 20.00 2020-05-18 2023-05-18
201508 20.00 20.00 2020-05-06 2023-05-06
2093809 15.00 15.00 2020-05-06 2025-05-06
20 [ 57 4 i 701 30.00 30.00 2020-04-29 2025-04-29
2013E07 5.00 5.00 2020-04-07 2025-04-07
201506 10.00 10.00 2020-04-07 2023-04-07
2093804 10.00 10.00 2020-03-18 2023-03-18
2013802 20.00 20.00 2020-03-04 2023-03-04
201303 10.00 10.00 2020-03-04 2025-03-04
2015E01 50.00 50.00 2020-01-20 2023-01-20
1993801 45.00 45.00 2019-12-23 2022-12-23
19w [H i3 i 4% B 01 31.00 31.00 2019-06-24 2024-06-24
1813803 30.00 30.00 2018-09-14 2021-09-14
17VRiE R EMTNOOL 25.00 25.00 2017-09-12 2022-09-12
16145 M TN002 30.00 30.00 2016-10-21 2021-10-21

FARIR: BRATASARIE AT FopH e

B 2021 4F 6 AJE, aAlffisait
2147.18 f¢.ot, B EFRHK 13.16%, EE R
K HAME R AT R SR 3G KA. Horh, sl f
fit i 24.69%, FEFBNF 5 75.31%, LAAER
. A 2021 4E 6 HE, A RAT
55555 2020 4 ) 57.71%% 879.31147C,
FERRATHFHF Y KT A7 KR
FON 675.54 1270, B EFERIEK 15.22%; H
f L H A WA K.

2018—2020 R, 2 FAER ST IR
K, FEAK 39.55%. &4 2020 4
i, AFAERE SN 1476.91 1078, B AR
K 181.34% . A JE A5 25 A A 52 5% il
7 22.55%F1 77.75%, VAKIAMIS AE. BE
2021 4F 6 AR, Ar4ifis N 1709.46 14
JG, B EEREK 15.75%, FEARAIZE
v 45 AN T T SR FR SRS T EL, R R
fit% N 154.61 1276, KWIfii% N 1709.46 12
g6, KIS s — Pt

MRS Febr R E, BAE 2020 fF, A
BEEAGTEE A5 55 B A bE FR AN £
F BRI R N 47.87% . 41.69% Fi
35.63%, 7 hli EAFERHEK 10.89 N H 7 A
10.57 AN E 4 AR 16.35 N E 4 . AR 2021
6 AR, FRTEFR 0N 49.65%. 43.98%

F1 41.66%, ¥ FFEIRA TR .

4. BA%

2018—20204F, S MAARFEHK,
118 % A AT 2 RALAR k3B A H A A
B2 AAMMEE RS A B TAC S AT
S FETHRE K, B LXK BT EMEF, K
ATHITHEFRAEYRGERFIE. ARH
NS B EEMBEIIEAR S AL FA
R EE, DNAEKRBARH A ERER
#o

A TR A E W Bk | R R
G55 ARHK B AR oIk 55 B R SR G il
% . 2018—20204F, A alENLSWNFELE S
HK10.52%. 20204, A FE SLHE SR
1241571276, [FLLEK17.87%, EERPH
AP SN S BT El; R A 491120.314276, A
EL KR 18 :138.800%, = % £ [H 3 47 5K 1)
e IR KRG . I A A B AL
R 4L KIE I, LR A Ui E AR
BN INFTEL . R, A =) HAIE 2% A 1195.3112
JG, [A L K21.88%, A SR LLE S
7.68%, R FADAEE A L B RO A
KW E, A 2 RS RE 1A R
AR
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A F WA Bk A A E AL 5 1 e
BE P B B HE B i el DA R R A A &5 TR
WA EAS RN, 2018—2020 4, AF]
PR s s K. 2020 4, A FEE R
4 108.24 {270, B EFEMEK 132.00%, FIE
Sk B T Jk 4 b B AT T M 4 R B A1
W s 51.26 1470 A A HAbAR & T R
WA EUAE RIS 27.64 1278, 15 RIE L
FIE MBIy 89.12%, b ELfl kK, AT
FIE R EZRIFZ —

2018 —20204F, vw] o ot E AR BN
W EhIK ; 20204F 440.0812. 78, £ N[ I3
SRR G R B 2 A E AR S R
38.821Z7t.

2018—2020 4, AF] B AE TR AE
RSB R A 115 A 2.59 1476 21.75 1476
F21.01 127G, FERNRKSBRMGAR TS
FBAES R A EENRER 17.30%, X
FEAR K .

MEBRIFERRE, 2018—20204F, A B
2y 51 96.93%. 6.79%4116.27%, HiZ4HF
TIREAT AT A 5 N 1.78%.
2.44%H13.69%; {F 7% PP AR F 5 DN 1.1T%.
1.95%7#114.39%, £ZF _EFHAEHA. BT E,

AR A E ATl A F B ACF

F 11 2020 4B 4Tk 3) B A48 A oLt bk

($45: fet)
I RBEEH
s e SEiEe] 25.11 1.83 3.53
P2 ]
P 4Rl
VTR AT 13.76 1.05 2.52
EAmEAERES
IR A 14.11 234 3.62
o 16 G R s
AV TR AT 3.53 1.54 3.16
AR 0 G
FARBIARA 8.44 0.25 0.92
7l
o [ 8 120.31 3.69 439

FARIR: BRATASARIE AT FopH 2

2021 4 1—6 H, AFSEIVENLSRA
795.41 1475, [ EL 38 K 48.67%, FiljfH .47 70.53
.58, FHRIERE K 191.91%, £ R ZGIE
12 5 A B A % 2 SR R UAT & 1 K I A
W ABE AR B 25 AR Bl T 8

5. WEARNHT

NEBEEHNAERANAE KR, FRIL
ARAREHT, LMHAABKEHER
L EXKAR T YR, BEEHALRSN
KPR ; MAN NIRRT AR AL
EERBBRFHRSE, BTEHALBFLEX
MRS RS, NaShaBTEREK

MAETEHHKE, 2018—2020 4, AFH]
BN ERANEWE G, 2020 FH
1430.93 127G, [FILLIEK 26.52%, FE R /A H]
5 Y KRS A FISE S & R H
BT, 2020 44 1414.68 14.7C, [FIELIY
K 18.24%; AFILEHE A RIS E G
BB, RN 142.74 1276 -65.49 12
JGAH 16.25 4470, E 2RI 55 o w7 37 2
[V A7 R AR S AT, 2020 4F, A4
W B 104.76%, [F] LG Tt 0.88 AN E 45 £,
AN SE IR B v T

MIFIEE KRG, 2018—2020 4, AT
s P AE IS RN EIR G, 2020
fEN 1288.33 147G, [FIELKIEIE K 240.01%,
F2 B A I 4 1 H RS 4 1 0 B 8
2018—2020 %, w4 BEEBILEI H R
K, 2020 £ 4 1959.34 12,75, [F]HL A IEHY
1 292.16%, = FE R w] ) R o ) 0 1 2
G BT 2 BRI E 0, 2018 —2020 4,
O T PGS B A B 4 U R 1 ) A -
323.34 1270+ -120.71 {2 76F1-671.00 127G

MERIEEHKE, 2018—2020 4F, /A
BTGNS RN E R SIE K, 2020
fEN 1157.82 f2ot, [FILLRIEREK 294.04%,
FE R AR AT A A F] T RTEG
2018—2020 , W ZEBES) AR 4R
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HEWAIK, 2020 44 429.16 127G, [FLL
K 55.49%; 2 BRI ZFM, 2018—2020
M, AFIBERIENINE R EFEN 307.66 12
JG~ 17.82 1270 A1 728.66 127G

2021 F 1—6 H, AR&EENINERA
9 906.37 1475, & B GBI 41 & 9-41.65
{276 ( LAEFIA-33.09 12 70) ; I IESHEL
SR N-1T1.73 1470 B FIG B I & 1
§oN 275.05 147G

6. 121 EE T

NIRRT A BAREI RS, AREE
ANAMARSFREBTETEAETEA T~
2EL 5T RS, RizkHFMEGINEE,
BAHEBT AR K. TR E, 29
St 8] M - RAEA BRI, BREHREIR
%,

MEE AL i RE J14EA5E, 2018—2020 4
K, Aalish 3 R s 2 A 3 5, 2020
TEIRAY MM 263.51%F1 240.55%; #ZE 2021

6 AK, FIRMDIEFAETZE 391.53%F
357.07%. 2020 4, AR &E M &R fitk
N 2.36%. HREHAFINERE“TM, L5
P 4 ik % 7 R AR 25 T B B AL BN 1 5
O\ F) FE I G RE SR

KHEGRE /7T, 2018—2020 4E, 2
7] EBITDA PUE K, —4F45r7%18 66.08 14
TG~ 92.71 12761 177.99 12.55; EBITDA F &
FEHOB K, =008 2.87 5. 3.34 fi
A1 4.46 £ [, 2655 /EBITDA B3I~
B, 23919 11.48 £, 8.29 1541 8.30 1% . % &
Bl oy wE N E 55 B 522 R 8 1 B 5 ANGE
B F AR, RIS TS B BURTEIBUR K %t
SEEITTHISCRE, A AR RE St

HZE 2020 )%, A FRAMARREETH
7531270, FERAFE FET A " G0
HEA LR, ARAAE— B AR, 3
FAEAR /N

12 B E20204F KNG 3 MERE L (B3 FA)

SR BAR AL i KR | apew | 25|28

R R TR R T M TR P T | 7309000] & | #

EEEE D AREEAT | AR RAT EHHERE || KRR 129015 & | @
it 75280.15

T AN Fo

BZE 2020 F)EK, AR HEIKRRIFL B
YF4# 5000.00 J3tbA ) &% 5.50 1276
(TR, HHUWAFREZE = ERAD.
2021 %7 H 13 H, AFIAEK, mEEEHT
I H e e N RN [ B A R B R
B CREREAFEY ( (2021) Bk R H 4325
) o REFRREERHARAR . KETH
KRR A R A 7 J B e R G [F 24 2y 5
B A AL T m RN RIEBE R YR, BR
Itk 58 R M F A A R A AR T AR T

7.69 1T H AR AFURIA TR H . LR IFiATE R
T 2018 FH—w K[\, 2019 F4 —H KA.
2020 1 ), JRE 7 R AR N BRI ANE i s
NEIEBE IR A 8 i 45, 2021 4F 6 H,
YNNG ISR = = N R ATIF e S W g
CRZUR@ AN , BRI PRI A TH = L
SR SAE PR S5 . R M w7 3R 7 v o
TG, VFIALE RAFEAR M, BEE VA
Sk LR RN .
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13 B E20204F AN FRARVFDEL ($45: FA)

BBATA ZH YIRS b33
Hh BT REIRI A PR A NG 20594.40 | et — 8
AL IR TAHUSR B PR A PGP 7583.43 | #4T
b EMINV AR A ERHETRARA A RiEEWN =1 U4 P
Sl R AT )M A R A T sz 15087.62 | vl
o e e 2020 4F 11 /3 AR Bede h |
R T AR BRI = AT B T 5224.90 | L2 e
78 ik e 51 [ BRI BLAR A B2 ] A 21 Gy 6511.71 | B EHIdAE

&3 54952.06
T RR: 8] S
#HE 2021 4 6 A, 2R EZARITH) 949.31%.

FAGHE N 3164.81 1276, Hh R HBIE N
2156.75 f¢.o0, [AI¥ERBHIRE S E. AFTA
H] G TS T WU R L FHARAR
RV b AT, B BRI RE.

7. o) RIR FAR I

NERFEAERFEAENE, FRiE
T F MR EBRESNMRBET. LFR, T
st T B h, NS AN L H kR
R, MmHEAmd, FEARKEETH, 2
BEHNALARESZABRE, XIELHKTE
BHNENFAETLBEERAE, FAT
AF#TH SRR, RIALFT LA NS
AR

BE 2020 4F K, A A AR HR B R A
2334.331¢.7t; Hrhiiah¥108.0314 756, F %
N T HE 4 (19.621270) FIFAR R (32.60
12.76) 5 BB %77 2226.3012. 70, FE yHAD
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	中国诚通控股集团有限公司
	2021年度第四期中期票据信用评级报告
	声  明

	中国诚通控股集团有限公司
	2021年度第四期中期票据信用评级报告
	一、 主体概况
	二、 本期中期票据概况
	三、 宏观经济和政策环境
	1. 宏观政策环境和经济运行情况
	2. 宏观政策和经济前瞻

	四、 行业分析
	中国经济规模保持不断扩大的势态，刺激国内贸易稳步发展，2019年社会消费品零售总额保持增长，但增速小幅下滑；2020年社会消费品零售总额呈现负增长。
	根据国家统计局数据，2019年，社会消费品零售总额41.2万亿元，比上年名义增长8.0%（扣除价格因素实际增长6.0%），增速较上年放缓1个百分点，总体保持平稳增长。其中，除汽车以外的消费品零售额37.2万亿元，增长9.0%。2020年全年，社会消费品零售总额39.2万亿元，比上年下降3.9%；全年虽为负增长，但三、四季度已实现正增长。2021年上半年，社会消费品零售总额21.2亿元，同比增长23.0%，两年平均增速为4.4%。
	五、 基础素质分析
	1. 股权状况

	生产资料贸易
	公司生产资料贸易的经营主体主要为子公司中国诚通国际贸易有限公司（以下简称“诚通贸易”）和中国物资储运集团有限公司（以下简称“中国储运”）等。公司依托遍布全国的物流中心，形成了物资销售和进出口代理等贸易活动与仓储、加工、配送物流业务相结合的运营模式，钢材、有色金属等产品贸易在市场上具备较强的竞争实力。
	物流服务
	公司物流服务业务主要由子公司中国储运、华贸物流和中国物流股份有限公司（以下简称“中国物流”）负责运营。公司拥有中国最大、分布最广的集仓储、配送、信息一体化的物流、集装箱运输和金属分销网络，并积极推进向现代物流业务转变。公司在全国各地建设了数个现代物流中心，基本构建了覆盖全国主要城市的仓储物流网络。
	造纸
	六、 管理分析
	1. 法人治理结构
	公司法人治理结构符合国有独资公司特点，治理试点工作有序开展。
	2. 管理水平

	（2）管理体系和架构
	公司实行三级管理体制，公司对二级子公司直接负责，再通过二级子公司对三级公司进行投资控股。公司下属企业运营主体较多，经营规模大小不一，且存在一定程度业务交叉情况。同时，公司管理链条过长，实际控制的上市公司中，1家（华贸物流）为二级子公司，1家（中储股份）为三级子公司，2家（冠豪高新、诚通发展）为四级子公司，1家（岳阳林纸）为五级子公司。
	七、 重大事项
	向国家石油天然气管网集团有限公司增资入股
	国家石油天然气管网集团有限公司（以下简称“管网公司”）于2019年12月成立，将全面接管原分属于三大石油公司的相关油气管道基础设施资产（业务）及人员。管网公司与中国石油天然气集团公司（以下简称“中国石油”）、中国石油化工集团有限公司（以下简称“中国石化”）、中国海洋石油集团有限公司签署了资产交易协议，与中国诚通、中国国新控股有限责任公司（以下简称“中国国新”）、全国社会保障基金理事会、中国保险投资基金、中投国际有限责任公司、丝路基金有限责任公司共6家投资机构签署了现金增资协议，上述投资者以现金增资...
	八、 经营分析
	1. 经营概况

	表7  截至2020年底公司接收的上市公司国有股权无偿划转情况
	九、 财务分析
	1. 财务概况

	2018－2020年末，公司货币资金年均复合减少13.09%。截至2020年底，公司货币资金为298.56亿元，较上年底增长32.52%。公司货币资金主要由银行存款（占93.57%）和其他货币资金（占6.36%）构成。截至2020年底，公司货币资金中受限金额为33.57亿元，受限资金占期末货币资金的11.24%，主要为银行承兑汇票保证金，占比较低。
	2018－2020年末，公司交易性金融资产逐年快速增长，年均复合增长25.28%，主要系下属子公司国调基金开展对外投资项目，购买上市公司股票以及银行理财产品等所致。截至2020年底，公司交易性金融资产的公允价值为972.62亿元，较上年底增长27.28%。其中债务工具投资7.46亿元，权益工具投资954.07亿元。
	2018－2020年末，公司应收账款逐年增长，年均复合增长22.15%。截至2020年底，公司应收账款账面价值为106.49亿元，较上年底增长22.68%，主要系收入增长所致。截至2020年底，公司累计计提应收账款坏账准备14.41亿元，计提比例为13.53%，计提较为充分。其中，按单项计提坏账准备的应收账款账面余额为12.64亿元，计提坏账准备8.83亿元；按组合计提坏账准备的应收账款账面余额为108.26亿元，共计提坏账准备5.57亿元；1年以内应收账款余额为93.70亿元，账龄较短。截至20...
	2018－2020年末，公司存货规模年均复合减少6.67%。截至2020年底，公司存货为157.91亿元，较上年底减少17.07%，存货主要由公司林业资产、诚通房地产投资有限公司（以下简称“诚通房地产”）开发产品和库存商品等构成。截至2020年底，公司存货中消耗性生物资产占24.85%，库存商品（产成品）占28.02%，自制半成品及在产品占30.93%。截至2020年底，公司共计提存货跌价准备3.22亿元，计提比例为2.00%，计提比例较低。
	截至2021年6月底，公司资产总额较2020年底增长9.11%至4324.69亿元，主要系货币资金、交易性金融资产和其他权益工具投资增长所致。其中，流动资产较2020年底增长14.55%至2076.02亿元，占资产总额的48.00%。
	2021年1－6月，公司实现营业总收入795.41亿元，同比增长48.67%，利润总额70.53亿元，同比大幅增长191.91%，主要系权益法核算的长期股权投资带来的收益增长及公允价值变动净收益变动所致。
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